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SSH CMD 2025 Agenda

Opening words Integrating Al Across SSH's Operations and Solutions

Henri Osterlund, Chairman of the Board Jussi Lopponen, Principal Engineer, Al

Where to play and how to win Beyond Quantum Confusion

Rami Raulas, CEO Suvi Lampila, SSH Fellow

Tero Mononen, Principal Engineer, Cryptography and Protocols
From Secure Protocols to Holistic Public Safety
Miikka Sainio, CTO SSH and Leonardo (video)

Simone Ungaro, Co-General Manager, Strategy & Innovation
15-minute break

Financial update

Michael Kommmonen, CFO
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Opening words

Henri Osterlund
Chairman of the Board, SSH
Founding Partner, Accendo Capital
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Capital Markets Day

Where to Play, How to Win

Rami Raulas, CEO Oct 23, 2025
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0 SSH SSH Communications Security

Competitive portfolio, integrated

File
encryption

Secure
Collaboration

Secure data &
File transfer

NETWORKS
S NQX

HUMANS
<" SalaX

Zero Trust

Quantum ro
Safe Privileged
Network Access
Security Management
Secrets & Key
Management
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Renewed
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Where to Play How to Win

Trends, challenges, Solutions
: : &
regulation, risks :
J Services & Support
= Demand

Market Marketing -> demand
segments
Sales
Solution -> Partners
Domains = more feet on the ground
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Where to Play How to Win

Trends, challenges, Solutions
: : &
regulation, risks :
J Services & Support
= Demand
Market Marketing -> demand
segments
Sales

Solution -> Partners
Domains = more feet on the ground
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SSH for Industry
verticals - heritage

ey

IT,
Technology,
MSP

11



BANKING & FINANCE

Key management
solves audit problem

Major global bank

1.5 million keys renewed annually by

application owners.




Secure access for CIf/CD
pipelines and config
management

®25.01
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/
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Modern PAM provides fine-grained

secure access, session recording for [

L
High-Performance Computing (HPC) [SiE

environment.
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Insurance
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4.2.2025

New growth
opportunities

“Manufacturing

15



o 'SSH
Defensive
Cybersecurity

Post-Quantum Encryption
File Encryption & Secure Data Transfers
Secure Messaging

Network Encryption

Zero Trust Access Monogement

Approved supplier for NATO’s NCI Agency

‘& LEONARDO



I CRITICAL INFRASTRUCTURES & LARGE ENTERPRISE — MARKET SEGMENTS

RAILWAY | I ENERGY INFRASTRUCTURES
National & Regional Railway, Metro Production and distribution

HYDROGEN PLANTS

Large production and distribution plants

W
Y/

SMART CITY & MOBILITY

Safe Cities, Intelligent Urban Mobility

[~
a
I\
-

WIND OFFSHORE PLANTS '

Large production and distribution plants

TRANSPORTATION  so=

Railways, Metro, Tram, eBUS

—\-—-
_-/!\

ROAD INFRASTRUCTURES

MIT/ANSFISA, Roads, Bridges and Works of Art L& L

OIL&GAS & INDUSTRY

Off-Shore, On-Shore, Pipeline, LNG

£

WATER/UNDERWATER »

Aqueducts, Dams, Wastewater, Pipelines, Cables

PORTS & LOGISTICS =]

MIT/RAM, Ports, Interports, ZES/ZLS, Navy

NUCLEAR

Decommissioning, New Power Plants

AIRPORTS

|
| ]
Airports, National Aviation Authority (ENAC, ENAV) I

BANKING

Banks, Poste

B & &

LARGE COMPANIES Hmdil

General Contractors, Companies,



Most attacked market is OT Manufacturing -
Leonardo data

Top 10 Sectors Ransomware

Manufacturing

Construction

Consulting & Professional Services

Legal

Information Technology

Financial Services

Education

Food and Beverage

Healthcare

Industrial

.. August.

43

24

19

19

17

15

14

13

13

13

August 2025

Top 5 intrusion set - ransomware - other
B Other
B Qilin
B dragonforce
B Akira
warlock
B sinobi

Figure 21 - Distinct count of ransomware claims broken down by top 5 Threat Actor against top 10 targeted sectors

during the last month.

© Copyright Leonardo S.p.a. - All right reserved Company General Use

unS> uvcurnicine 1> uiyganiicu.

o2 SSH



Manufacturing OT attacks cost a lot

System Shock: A Crisis in Manufacturing
A (not so hypothetical) Global Incident in High-Value Goods

5

Global
Manufacturing
Sites Affected

36 days 1,000+

Eull Shitdewn Finished Units/Day
Lost

33,000
£72M+ Domestic

Lost Sales per day Employees
Affected

200,000

Supply Chain Jobs
Impacted

T 1AND~
N5 =ROVER
JAGUAR

S~

'\C

© 2025 Leonardo - Societa per azioni TLP:
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Convergence of IT and OT — Access Management

Integrations to Entra
IDM/IGA

Identity &
governance

Micro-service

architecture
Modern &

scalable

On-prem, cloud,
Kubernetes

IT

Session recording

Live monitoring Session

monitoring/

recording
Audit event collection

and forwarding (SIEM) IR

Access

Role Based Access Control
Ephemeral JIT/JEA access

Approval workflow for internal
and external workers

Identity &
governance

Standards: IEC 62443

Compliancy

Directives: NIS2

oT

Support for legacy

Future prOOf environments

with legacy
support
Support for cloud

environments
Zero Trust

Access
Global, multi-site coverage

Secure Remote Access
Protocol agnostic
Secure file transfers



Convergence of IT and OT — Access Management

Identity & Identity &
governance governance

Modern &

scalable Compliancy

IT oT

Session Future proof
monitoring/ with legacy
recording support

Zero Trust Zero Trust
Access Access




Convergence of IT and OT -

Identity &
governance

Modern &

S
scalable Q

IT/OT

Convergence

Session
monitoring/ Al
recording

Zero Trust
Access

Compliancy

Future proof
with legacy
support

Access Management






OVERALL

Secure Remote Access for
OT/ICS Leadership o
Compass R S S

sKUppingercole

ANALYSTS

o 'SSH

d3avai

o PrivX
« Granular access control and microsegmentation

« Agentless access to legacy OT systems

+ Flexible deployment options including Kubernetes
and air-gapped environments

MARKET OVERALL

PRODUCT — INNOVATION

%

yaavan
43avan

October 15t 2025 -‘-’-’.SSH



E-COMMERCE AND LOGISTICS

Securing robotics and
control systems.

E-commerce

Securing access to robotic systems
for food & beverage, grocery, retail,
e-commerce, postal services and

electric-vehicle battery production.




E-COMMERCE AND LOGISTICS

Securing robotics and
control systems.

SHIPPING & MARITIME

Securing Remote Access
for 1000s of ships

E-commerce
Marine Vessel Operator
Securing access to robotic systems

for food & beverage, grocery, retail, No need to wait for the ship to reach

e-commerce, postal services and the harbor for Diagnostics and

electric-vehicle battery production. Malntenarnce,

~e"SSH ~"SSH

SHIPPING & MARITIME

Simplified, Secured Port
Maintenance

PULP & PAPER

Securing 50 sites, 10 '
countries, 3000 technicians =
and 5000 devices

Global forest industry business

L °

Industrial Crane Manufacturer
Centralized secure remote access

Just-in-Time and Just-Enough

management for technicians to ) i o
access for identified maintainers.

multiple sites.

~0"SSH ~"SSH






PrivX OT @Nokia 5G MXIE Industrial Edge MarketPlace

Industrial applications

OO ®-

! mm S
y v ;ﬂ_{_} o =

Nokia DAC MXIE manager

~23'SSH



Trends

Market Drivers
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Trends for Cybersecurity

Oct Nov. Dec. Jan’25. Feb. March Apr.

Data Breaches hacks and leaks HHHHH - H

Phishing and scamming nﬂnﬂnﬂ

Malware and vulnerabilities Hnnn
Automation, OT and loT nnnﬂnnﬂ

Network operations

Espionage

IRATICCM
Finnish Transport and Communications Agency
National Cyber Security Centre




Trends for Cybersecurity

e DDoS
* Ransomware

e State-sponsored attacks on
Public Administration and
Critical Infrastructures (NIS2)

State
sponsored

‘& LEONARDO L SSH



Renewed

solution portfolio
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Key solution trends chosen by SSH to focus on

Quantum-Safe Zero Trust Al

Q s

< SSH



To whom and why

hWho / Whatt What
as aci;:ess o happened

Where is it Why

o2 SSH



0 SSH SSH Communications Security

Competitive portfolio, integrated

File
encryption

Secure
Collaboration

Secure data &
File transfer

NETWORKS
S NQX

HUMANS
<" SalaX

Zero Trust

Quantum- ro
Safe Privileged
Network Access
Security Management
Secrets & Key
Management

V"~ LEONARDO



%" SSH SSH Communications Security

Competitive portfolio — Quantum Safe

 Mandate to transition to Quantum-Safe (CER, EU RM, NIST...)

* Traditional Routing & Firewall Networks and Encryption Networks
‘ separate (Defence, NIST CSfC, Finance DC’s)

ks
- ®

I;IETWOIR;KS * Easy migration to Quantum-Safe connections (no rip&replace)
S NQX * Easyand Safe deployments

Quantum- 5MQ
= * Crypto-Agility Press release

Network

Security

. .
H Igh RE rformance SSH Communications Security (SSH)

Announces a New Order for the NQX
Quantum Safe Encryption Solution from
a European Defence Organization

Helsinki, Finland - July 8, 2025. ¢ SSH Communications Security (SSH) anno



Secure, high-bqndwidth
transmissions for
customer data

Quantum-safe, high bandwidth and
low latency transmissions to secure

managed private cloud customer

data.




Securing data center
connections across the
whole estate

Secure, high-bcmdwidth
transmissions for
customer data

"SSH

Quantum-safe
protection for classified
data-in-transit

Quantum-safe
transmission of threat
intelligence

<"SSH ~+1"SSH



%" SSH SSH Communications Security

Competitive portfolio —sensitive data

e Secure FORMS -ROOMS - SIGN
* Secure MAIL (“TurvaViesti”)
e Secure MESSAGING

* Data classification, policies File

encryption

Secure
A Collaboration

* Governance
HU[\/IANS
e Use Cases o SalaX
e Government
* Defence
e Critical Infrastucture
* Healthcare
 Finance & Insurance

* Legal



Securing court and
criminal documents

Securely receive sensitive
information from the public and
share confidential records between

authorities.

o2 SSH



Handling
health data securely

Securing HR
information

Blaad sariices Financial institution

. ; Share and collect employment
Collect, sign, share and store By

- - : related information securely
sensitive health information

~21'SSH

Secure communication for
pcltients, authorities, and
insurers

Protecting sensitive
financial data sharing

Financial institution Healthcare provider

Share sensitive information Secure communications

(account statements, integrated with identity

investments, etc.) with infrastructure and the joiners-

customers movers-leavers process

~2"SSH ~2'SSH



SecureFORMS

Punainen Risti Health questionnaire for blood donors

Veripalvelu In English ~ ~

Logout

1717

Flease fill in this health questionnaire on the day of the donation or one day beferehand. You can fill in the survey anywhere: at home or for example on your way to the
donation venue.

Submitted forms are stored in our system today and tomorrow.

We assess your eligibility to donate blood based on your answers to the health gquestionnaire and an interview at the donor session. The purpose of the health assessment is to
ensure the safety of you and the patient receiving your blood.

First name *
Surname *
Personal ID *[i]
Gender *[1]
O female
O male
Age *

www. bloodservice fi = Free helpline for blood donors 0800 0 5801 (Monday to Friday 8 am—2 pm)

© 1999 - 2022 SSH Deltagon. All rights reserved.



FINNISH

Encrypted message 0
GOVERNMENT

- Send message

From | lyour e-mail address

W s Koy - T W,
4 e 7 e © 1999 - 2025 SSH Secure Collaboration 2. All rights reserved.

Processing of personal data when sending a secure email message

Before you can send a secure email message, the receiving authority must register your email address in the shared secure email service of
the administrative branch of the Ministry of Justice. After the registration, you will receive a personal link to your email address, which will
direct you to a protected environment for sending your secure email. Your message will not be sent from your own email nor will you receive
the reply from the authority in your own email; instead, all communication takes place in a protected environment. The messages you
receive in your email only contain links to a protected environment: a link for sending secure email messages, and a link to received secure
email messages.

Secure email messages are individual messages that are removed from the service within 30 days. The secure email service does not have
a separate mailbox for secure mail. If you think you may need the secure email message or attachment file that you have received
later, save it by clicking on the Save button at the bottom of the page, or take photographs.

The purpose of the secure email service is to enable secure communication between the customer and the authorities. Your email address
will be stored in the shared secure email service of the administrative branch of the Ministry of Justice for 30 days from the date on which
your address was registered. When your email address is registered, the IP address of your device will also be stored in the information
system's log. The communication log data are stored separately and used only to enable the provision of the secure email service and to
investigate any disruptions and information security incidents as provided in the Act on Electronic Communication Services.

The processing of personal data in connection with the use of the secure email service is necessary in order for the controller to comply
with its legal obligations (Article 32 of the EU General Data Protection Regulation, section 31 of the Act on the Processing of Personal Data
in Criminal Matters and in Connection with Maintaining National Security, section 5 of the Act on the Provision of Digital Services). The
technical services are provided by the Government ICT Centre (Valtori) and its contractual partner Erillisverkot Group, which is a wholly
state-owned company.

For more detailed information on the processing of personal data in connection with the secure email service, please contact the authority
to which you are sending the message. The authority in question acts as the controller responsible for the processing of your personal data.
Contact details for the authority and its data protection officer are available on the authority's website. Everyone has the right to lodge a
complaint with the Data Protection Ombudsman concerning the processing of their personal data. For more information, please see:
www.tietosuoja.fi.

Accessibility-statement

CONFIDENTIAL MESSAGE
% Puolustusvoimat - Send message

Forsvarsmakten « The Finnish Defence Forces

From [[your e-mail address

© 1999 - 2025 [

o2 SSH



InEnglish | P4 svenska

SUPO

SUOJELUPOLIISI
SKYDDSPOLISEN

Ota yhteytta

Talla lomakkeella voit ilmoittaa Suojelupoliisille tietoja terrorismista, dériliikkeista, ulkomaiden vakoilusta tai muusta Suomen turvallisuutta vaarantavasta asiasta tai
uhasta. Emme kasittele timén lomakkeen kautta muita asioita. Jos haluat olla jossain muussa asiassa yhteydessd Suojelupoliisiin, 16ydat yhteystiedot
verkkosivuiltamme.

Emme ofa vastaan rikosilmoituksia. Jos tarvitset kiireellista poliisin apua, soita hatanumeroon 112.
Tahdelld * merkityt kentat ovat pakollisia.

Yhteydenoton aihe *
[ Terrorismi
O Adriliikkeet
[ Vakoilu

[0 Muu Suomen turvallisuuteen kohdistuva uhka fai asia

Havaintopaikka * [

Mitd haluat kertoa meille *

4

Antamiasi tietoja kdsitelladn luottamuksellisesti. Toivomme, efta jatat yhteystietosi, jotta voimme tarvittaessa pyytaa lisatietoja.

l |

Puhelinnumerosi [ l

Sahkdpostiosoitteesi [ l

Tumnise- (o -

© 1999 - 2025 S5H Secure Collaboration. All rights reserved.

Secret data transmissions encrypted

Suomeksi | P4 svenska

SUPO

FINNISH SECURITY AND
INTELLIGENCE SERVICE

Contact

Use this contact form tip-off form to advise Supo of terrorism, extremism, foreign espionage, or any other danger to Finland's national security. We do not handle
any other business using this form. Please use the confact details on our website to contact Supo about any other matter.

We do not process reports of criminal offences. For urgent police assistance, please call the general emergency number 112.
Fields marked with an asterisk (*) must be completed.

Reason for contact *
[ Terrorism
[ Extremists
[J Espicnage

[ Some other danger to national security

I

Place of the observation * I

Time of the observation *

What would you like to tell us? *

)

Your information will be processed confidentially. We would prefer you to leave your contact defails, so that we can ask you for further details if necessary.

| |

Telephene number l I

E-mail address l I

Verification * (((((@m}) L]
Ea

© 1999 - 2025 S5H Secure Collaboration. All rights reserved.



SSH SalaX for Leonardo DD
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o CDD 2.6 Split direct/indirect sales (2024)
v & Rooms +
+ E Treply A / S5H Split indirect&direct sales 2024.xlsx
# 02. Financials
A
# 00.General & Index CDD 2.7 Split of revenues by market segment (2024)
# 089. Info-Sec & Compliance E 1reply A | S5H Revenue by region 2024.xlsx i@
# 05. HR & Organization
A
# 01. Company & Legal CDD 2.8 Average revenue per client
# 08. Product & Technology E Treply A / SSH Average revenue per client.xlsx
# 07 Sales, Customers & Partners
A / Leonardo joined the room
# 10. Investment Terms & Governa... A
2.11 Description of previous and current sales towards NATO and EU institutions
# 06. Strategy & Market
1repl SSH EU sales.xl
# 04. ESG & Governance E reply “A / SAES X
# 03. Public Market & IR A
CDD 2.3 Reselling partners (who they are, in which country they are located, in which verticals they
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@ SSHinternal . N/
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SSH IT Superstore

)
A b I t Of AI This is the beginning of your direct message history with SSH IT Superstore.
Only the two of you are in this conversation, unless either of you invites anyone to join.

£ Rami Raulas created this DM.

12
1=}
Qy
=
o

€ Rami Raulas invited SSH IT Superstore

€ SSH IT Superstore joined the room

g

| want to order Apple AirPods Pro 3 nappikuulokkeet (MFHP4)
e

Hello Rami! You are eligible for a new pair of headphones. Please provide the URL to the product link on
Verkkokauppa.com.

https://www.verkkokauppa.com/fi/product/1011533/Apple-AirPods-Pro-3-nappikuulokkeet-MFHP4? @
utm_source=google&utm_medium=cpc&utm_campaign=Adwords % 20Br% C3%A4ndit%20Apple&utm_id

=17266487628&gad_source=1&gad_campaignid=1726648762&gclid=Cj0OKCQjw_rPGBhCbARIsABjg9ccH
DITsbDvA8e7xtbPsT2vKsYBcoSzzaO-xSXhwr_VFfQuUIrwW2Y6xUaAnF7EALw_wcB

e
* 5 ople AicPods Pro 3 nappikuulokkeet (MFHP4]

[ 2-4.6,00 S

ER— a

Apple AirPods Pro 3 nappikuulokkeet (MFHP4)

The price for the Apple AirPods Pro 3 is €198.41. After subtracting the company part of €150, you will
need to pay €48.41.

Do vou approve this order?

yes

Your order for the Apple AirPods Pro 3 has been successfully placed! Thank you, Rami. If you need
anything else, feel free to ask.

19:43 ‘H
)



FQX FYEO.fax

We offer multiple ways of transferring
sensitive data and files securely
encrypted In-Transit

Tectiq, PrivX, SalaX

But there is a requirement (E.g. GDPR)
for encrypting data At-Rest, before
sharing

Large banks and other organizations
use complicated and difficult to use
PGP, and are looking for better
solution

Working on new FQX customer cases

FQX

Encryption Completed

The files were su

ccessfully encrypted.

L ..SSH



%" SSH SSH Communications Security

Competitive portfolio — Zero Trust

PrivXis our growth engine +17 % * Innovative solution
growth in subscription sales * New generation:
* JustinTime
Positive customer and analyst B o Trust * Just Enough
reviews and feedback Privileged  Strong Authentication

Nanagement B Ccouredata s « Ephemeral Authentication &
SYSTEMS Connections
" PrivX

* Modern technology

Secrets & Ke
ey  Secrets’ Management &

automation opportunity
e IT&OT

e GreatROI&TCO






PUBLIC SECTOR

GOVERNMENT

Protect access to sensitive
government data

Estonia’s Interior Ministry IT

smit

Siseministeeriumi
infotehnoloogia-
ja arenduskeskus

Centre

Centrally managed, audited and

compliant access to sensitive data.

2 'SSH vl



Protect access to sensitive Privileged Access for 35k

- - users in cross-regional IT
governmentdata Siseministeeriumi Infotehnold o ' O
ja renduskesk;p
o(..t
Siseministeeriumi |
infotehnoloogia-
ja arenduskeskus
Privileged Accessin Managing IT
CQntamer Environment environments of 1000s of
with 100,000 Servers customers

€.
..

~2"SSH

~2"SSH



PrivX — Preventing Unauthorized Access - How does a PAM work ?
Privileged access to critical resources

o 0 .
oo’ SSH PrivX®
ZERO TRUST ACCESS MANAGEMENT
) = =
S H

INTERACTIVE/HUMAN

6 &l (9]

il

Network
devices Databases

{:} PROGRAMMATIC/NHI

D @ Ye

Admin wb L o
account Applications Applications

Servers

~2'SSH



L

o%%° J Zero Trust PrivX.....

Log in to PrivX

AWS Cognito

Device Trust Authorizer

RJC Cognito Login

RJC-OKTA

SSHDEMO Entra ID

privxtest1 Graph API

Or log in using PrivX:

PrivX Log In

BBOSO=SOMS "l = D0@O0-0frube - »0EERE . .FWE



PrivX
Meets requirements

REST APIs

SDKs, CLI CLIENT
oL
API

ARTIFICIAL
INTELLIGENCE,
UEBA

VAULT

PASSWORD ROTATION,
DEVOPS, REST API

SSH KEY
MANAGEMENT

DISCOVERY

ACCOUNTS,
TARGETS

’q

oT
SECURITY &
THREAT DETECTION
o 8 .. . "
PQC % PrivX
QUANTUM SAFENESS
& CRYPTO AGILITY
1:& ZTNA
RBAC NETWORK
ACCESS
r—-"
REMOTE 3rd NER IAM/IGA
PARTY ACCESS — INTEGRATIONS & (JIT) PRIVILEGED
BUILT-IN FUNCTIONALITY ACCESS MANAGEMENT

BAL

MFA

BIOMETRIC MFA
& DEVICE TRUST

Co Sh

@

CLOUD
DISCOVERY &
ACCESS MGMT

&

PSM

PRIVILEGED SESSION
MANAGEMENT

e

IT

SECURITY ON-PREMISE,
HYBRID- & MULTI CLOUD

g

PEDM

PRIVILEGE ELEVATION
& DELEGATION MGMT

9P

Gartner’s PAM evaluation criteria:

M/Privileged account life cycle
management:

& Account discovery and onboarding
E(Privileged credential management

M/Privileged session management
(PSM)

MPrivileged remote access (CPS)

& Workload identity and secrets
management

E(Privilege elevation and delegation
management (PEDM)

MEase of deployment, maintenance
and adjacent system integration

& Performance and availability
& Just in time (JIT) PAM methods

E{Cloud infrastructure entitlement
management (CIEM)

VPNLESS
REMOTE PAM

THROUGH BROWSER

@ FILE
TRANSFERS
AUDITING, éa SIEM
RECORDING, INTEGRATIONS
MONITORING
[ ]d COMMAND @
FILTERING




Why are analyst reports important ?

How Do Tech Buyers Gather Information?
Third Party Engagement is Valuable

Methods Considered Valuable for Gathering Information on Technology Purchase Considerations
Sum of Top 2 Ranks and Rank 1

Engaging with independent third parties, for example,.. 20% 31%

mSum of Top 2 mRank 1

Using GenAl 17% 27%

Working with service partners or consultants 13% 27%

Conducting traditional research and due diligence 13% 24%

Consulting with colleagues inside our company 10% 21%

Leveraging existing knowledge 9% 20%

Consulting with peers outside our company 10% 19%

Seeking assistance from providers 8% 18%

0% 25% 50%

Gartner ~'SSH






Gartner

« “Honorable Mention” in

Gartner’'s Magic Quadrant

for Privileged Access

Management 2025.

October 15t 2025

Challengers

Niche Players

isionaries

Recognized vendor in

 How to Jump-Start Your
Journey Toward
Passwordless Authentication

« Managing Machine Identities,
Secrets, Keys and Certificates

 Leader’'s Guide to Modern
Machine IAM

« Voice of the Customer for
Privileged Access
Management

o2 SSH



OVERALL

Enterprise Secrets -
Management Leadership T
Compass e

AXIAD - [
GITGUARDIAN ~
NEXU

ENTHO
PTRIX ~

sKUppingercole —

ANALYSTS

CHALLENGER
Sl M b bYWV TN

OVERALL

- Enterprise scalability with modern architecture

PRODUCT

43iavan
3avan

H3iaval
-]

« Policy-based controls & leading-edge SSH key
management

« Migration to passwordless and keyless access

o2 SSH

d3avan



SSH PrivX: A Modern Approach to Privileged Access
Management

INFO~TECH
“Overall, SSH PrivX demonstrates
. Its
thoughtful design and alignment with
o ° o
o zero-trust principles and zero-
%% PrivX prncip

standing privileges make it
for organizations aiming to

V{4

-Carlos Riveira, Author of the Research

o2 SSH



Cloud Identity and Decision Point for Industrial

Entitlement (CIEM)Leadership Secure Remote Access
Compass

HCUppPpingercoie Cyber

ANALYSTS

o PrivX s PrivX <2 "NQX
Leader in all categories Innovation Grade: 4/5

OVERALL MARKET

d43avan
43av3n

Integrates secure access, PAM, and
quantum-safe encryption into a unified,
flexible platform with agentless OT
PRODUCT support.

4/3

e INNOVATION

¥3avan
d43av3n

&r%\;

o2 SSH



INVEST in R&D

ADJACENT POTENTIAL GROWTH DOMAINS

< SSH



PrivX PAM:

Adjacent Technology
Domains & Potential
growth markets

IAM: Identity & Access Management
IGA: Identity Governance Automation
CLM: Certificate Lifecycle Management
EKM: Enterprise Key Management (including SSH key mgmt)
WPM: Workforce Password Management

CIEM: Cloud Infrastructure Entitlements Management
CSPM: Cloud Security Posture Scanning

ZTNA: Zero Trust Network Access

SIEM: Security Information and Event Management

SOAR: Security Orchestration, Automation and Response
AV: Anti-virus

DLP: Data Loss Prevention

SWG: Secure Web Gateway

SSE: Secure Service Edge

CASB: Cloud Access Security Broker
MFA: Multifactor Authentication
ITSM: IT Service Management

SPM: Security Posture Management
HSM: Hardware Security Module

PrivX core features complementing domain

PrivX strategic roadmap items

Partnered technology

Partner / develop in-house
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Where to Play

Trends, challenges,
regulation, risks
= Demand

Market
segments

Solution
Domains

How to Win

Solutions
&
Services & Support

Marketing -> demand

Sales
-> Partners
= more feet on the ground
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Voice of the customer

~SSH In-Depth Reviewer Insights

Peers Recommending This Product

CES score of 6,7/7 . EEEEeees—— 0%

Our Professional Services . = Vendor Willing to Overall
achieved & MEE ctore Of , o - recommend  rating (/5)
100 in 2024. e - SSH PrivX 94 % 45
- « Beyondtrust 90 % 45
« Arcon 89 % 47
* Cyberark 85 % 4.4
» Delinea 87 % 45
PrivX Ke : - Walli % .
y PI’IVX PAM Wallix 87 % 45

Manager - Oneldentity 79 % 42




GROW

o"SSH



sosSHL P &

Expang.meer busmess




New

>
accenture

@) comir



NEW

Approved & Executed
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NEW LEO CONSTELLATIONS

*= Leonardo aims to ng;: COSMO SKY-MED E?,};CE 'rlg_épp*”

complete its extensive v : y

portfolio of space and

sensors technologies

to offer the most

comprehensive and

advanced air and

missile defense

system based on L

European technology S

= | eonardo solutions
are scalable and can HOSTILE UAVS
be integrated with any
kind of defense
system / effector.

SAMP/T-NG

LEGENDA
JOINT COMMAND =
TRACKING BEAM & CONTROL &* RAT 31
DETECTION AREA % b
- ENEMY DETECTED o ’“"#"—
» THREAT INTERCEPT

HOSTILE FIGHTERS

‘& LEONARDO




Payloads

Solutions, examples

S
"< LEONARDO RHEINMETALL esnvis <)

GROUP WBDL

Wide Band Combined + % LEOSS S/T '
Data Link Glazing g
i PPDUSPDU w . Fire Control 00 ai DLMS
Gunner Prim/Sec Power [(EESRES Radar Family g9 Data Link Mgmt
E/O Panoramic Distribution System
“ h ULISSES ‘a SMC Store
. = &2 Ultra Light Sonics
L > g Management .
=% 5 . BRITESTORM 6 Enhanced System Computer
Multi server
Router

DTD/DVDR

Flight Data
Acquisition Unit

LDI-T21 Compact STR-800
. Transponder - SW Def Radio '
SKYWARD
it o : ccu
Digital Vehicular Infrared Seach ‘ - SRy

Mission Ci t =
Intercom Sys SRy ission Computer Altimeter

Command &

FCC
Control

Flight Control
Computer

Gabbiano UL -‘ " t':’%”
Surv Radar . QB oG,

Unit

Software Defined
Radio

intercom

« New multi—-domain Main Battle Tanks e UAV plqtforms

* New Armoured Infantry Combat Systems >
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Strategic partnerships — THE Partner

Through strategic partnerships with key players, Leonardo is acting as the driving force behind the Defence market consolidation,
to ensure a unified and robust Defence and Security framework

A
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Strategic partnerships — THE Partner

Cyber & Resilience Advisory, Consultancy, Services
« GCC
- Secure Digital & Cloud

Complete portfolio for securing mission critical
environments leveraging quantum-safe encryption

Driving EU strategic autonomy and digital sovereignty

Made in Europe Zero Trust revolution | cveer

CYBER SECURITY '
e, M&A CYBER

SSH's innovative cybersecurity solutions integrated with
Leonardo’s industrial capability and domain-specific
knowledge

L ]
SSN-2" [ Qaxiomarics
security

HPC & Al |
| & LEONARDO
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GROW Sales Revenue

Growth rate 2025 has been more modest than We are working to turn growth rate up
aspired

« Partners’ onboarding and activation + Leonardo
« Decision making for projects, Investment approvals

and deployment projects are taking time on
customers’ side  Investin Marketing & Sales

« Increased amount of new opportunities

« Have made effort to turn USA business to growth, « 2025:

hampered somewhat with weakening USD
« large focus on Events — see buyers —

storytelling works

«  Win Analyst endorsements and Peer
recommendations

« 2026:
+ New fresh image, content and tools
« Improved conversion rates

«  Better SEO/AI performance

«  More traffic through campaigns and
advertising



2026 and beyond
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From Secure Protocols
to Holistic Public Safety

SSH Communications Security Oyj

Miikka Sainio 23.10.2025
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10 Years of Strategic Evolution

2016 2021
Collection of Operational
very good Technology
standalone 2017-2020 (OT) market
products focus
PrivX and Zero
Trust Suite
2020
Quantum
Safeness

2025

Defense
sector enters
the Zero Trust

era

Future

Al, quantum
safeness,
machine

identity
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2016 — A Collection of Standalone Products

Tectia

SSH protocol
client/server solution

CryptoAuditor

Application
protocol level
decryptor and

auditor

Network line
encryptor

management

Strong technology, fragmented
portfolio

Products sold individually with
perpetual licenses

Different technology choices, not
much re-use

Early signs that access and data
security was moving toward
consolidation

o2 SSH



2017-2020: Building the Zero Trust Offering
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The Computers are Evolving

- Companies strive to maximize hardware utilization
« This has led to virtualization and through that to cloudification

« Moving from “pet cow” servers to running functions in the cloud

 Immutable infrastructures, infrastructure as code
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From Secure Protocols to Solutions

SSH saw the need to move beyond the SSH protocol

PrivX was born and laid the foundation for the Zero Trust suite
PrivX provides a mechanism for just-in-time, ephemeral access
The subscription model laid foundation for recurring revenue
Integrable by design

SSH became an early mover in Zero Trust access management

I, >

SSH PROTOCOL PRIVX ZERO TRUST SUITE
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Zero Trust Adoption Timeline

2010: Forrester (Kindervag) coins Zero Trust

2011: Google publishes BeyondCorp

2017: SSH launches PrivX

2018: NIST SP 800-207 formalizes ZT Architecture

2019: Gartner coins ZTNA; UK NCSC endorses ZT

2020: CISA publishes Zero Trust Maturity Model

2021: Traditional PAM vendors reposition as Zero Trust providers
2021: US EO 14028 mandates Zero Trust in federal agencies

2022: OMB Federal ZT Strategy; EU NIS2 & DORA

2023-2025: ENISA, NATO, UK NCSC guidance and global expansion

o2 SSH



Zero Trust Suite Creates Value

Customer value proposition

« Unified deployment, easier adoption

 Single solution to solve multiple challenges

- Policy-driven access, strong compliance support
- Scales for enterprise environments

* Manages both legacy and modern environments

Our value proposition

« Unified and shared technology stacks

« Possibility to leverage shared R&D resources

« Opportunity to bring customers from standalone products to solution suite

o2 SSH



Zero Trust Suite

POST QUANTUM CRYPTOGRAPHY

ZERO TRUST

HL!MANS

< SalaX

NETWORK OPERATIONAL SECURE SECURE
SECURITY TECHNOLOGY DATA & FILE COLLABORATION
;i Vi o TRANSFER
= o \ - S = S 4 \ N &
d b© m——— ~ A

SECRETS
&
KEY MANAGEMENT
PRIVILEGED
ACCESS
MANAGEMENT

AL



Zero Trust Suite

ENCRYPTION

VAULT
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DEVOPS, REST API
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- o
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e
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Static credentials are a threat

 Shared, reused, or mismanaged
passwords and SSH keys are eadsy
targets

« SSH keys especially are
problematic

 Password rotation is laborious
and compute-intensive

- Stolen credentials are still the top
cause of breaches



How are organizations hacked?

41%
30% 30% % %
50% 89% 29% ® 2024
26%
25% @ 2023
@ 2022
16%
12%
1% oo,
4(:%) 3%
2% 2% . 19
1% 0
HE. N
Valid accounts Exploit public- Phishing External remote Replication through Drive-by
facing applications services removable media compromise

Source: IBM X-Force Threat Intelligence Index 2025 “Top initial access vectors in 2024 vs 2023”
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Beyond passwords with ephemeral access

Authenticate with short-lived certificates
instead of stored secrets

Identity can be verified at the time of the
action

Access is issued just-in-time and
automatically expires

Context limitations and abnormality
detection routines can be imposed

Nothing reusable, nothing to steal, true Zero
Trust

Extend this to the network level for Zero Trust
network access - even for site-to-site
connectivity




2021: From Cybersecurity to Cyber Safety
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Securing Critical Infrastructure With ZT Principles

- New threat landscape: factories, energy and utilities targeted
« OT environments struggle with legacy access & compliance
 Third-party access a major pain point

 ZT solutions fit naturally: granular, identity-lbased access

» Significant customer adoption in industrial verticals

« Opportunity to sell to both plant or infrastructure owners and
equipment vendors

« SSH became an early mover in OT cybersecurity

< SSH



Serving Both Infrastructure Owners and Vendors

Infrastructure owners

< SSH



Zero Trust Network Access

 Eliminates always-on site-to-site
tunnels

« PrivX provides identity verification,
just-in-time session brokering &
auditing

+ Siteisin control and defines the
policies and approves connection

« NQX creates an ephemeral, identity-
bound transport for the session

« Results in minimal attack surface,
limited blast radius, and stronger OT
resilience

o2 SSH



30%

25%

20%

15%

10%

5%

0%

Which Industries Are Being Attacked?

® Finance & Insurance
@® Professional, business & consumer
services
Energy
@ Retail & wholesale
Healthcare
Transportation services

2019 2024

Source: IBM X-Force Threat Intelligence Index 2025

For the fourth year in a row,
manufacturing is the most
targeted industry
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OT Security Matters — SSH Delivers It

« Critical systems can’t go down or be compromised — there are
iImmediate real-life consequences

- Growing cyber threats — we're seeing attackers increasingly
target OT

- Regulatory pressure — governments are mandating stricter
protection of critical infrastructure (EU NIS2, US CISA, IEC 62443)

« High barrier to entry and long customer relationships
« Access management solution needs to support legacy OT

« At the same time industry 4.0 is coming: connected |oT,
automation, Al ...
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Now: SSH The Cyber Defense Company
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« Geopolitical backdrop: Ukraine war &
rising cyber threats

« Defense ministries in Europe and
abroad accelerate Zero Trust adoption

« SSH uniquely positioned:

* Proven Zero Trust and quantum-safe technology
» European heritage & trust
« Capability to operate at national security scale

« Usable, practical cybersecurity

« Zero Trust becomes a matter of
national resilience




Strategic Significance

« We bet heavily on Zero Trust and quantum
safeness

« Now we're seeing expansion from enterprise to
operational technology to defense

« Validation: Zero Trust is not a trend, it's the future
foundation in critical infrastructuree

- Defense sector adoption signals long-term
demand

- SSH seen as a strategic cybersecurity partner -
we have an opportunity to become an early
mover in cyber defense

2016

Very good
standalone
products

2020

Quantum
Safeness

2025

Defense
sector
enters the
ZT era

2017-
2020

PrivX and
Zero Trust
Suite

2021

Operational

Technology

(OT) market
focus
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Looking Ahead - Future Horizons

« Generative Al is reshaping threats & defenses

¢ Quantum computing will impose the need for practical quantum
safe cryptography

« Remotely securely controlling moving assets such as drones

- Through automation and agentic Al, machine identity is
lbecoming a massive challenge

SSH is already active in all these domains.
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The Team

36 nationalities
All RnD in Helsinki

No outsourcing in
core development

o2 SSH



SSH - Ready When The
World Needed Us
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BREAK
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Integrating Al Across SSH's
Operations and Solutions

Jussi Loppdnen
L : Oct, 2025
Principal Engineer, Al
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Al will be embedded in
everything we do at SSH

— from internal processes to next-
generation cybersecurity solutions.



Agenda

l. Present

2. Going Forward

L]
. . ® 0 0
Defensive Cybersecurity o’ SSH



SSH Al today

Productivity Tools Customer Solutions

« Business process automation « PAM Anomaly Detection
« Knowledge tools e SSH key audit report

- Software Engineering tools

» Partner support tools

Defensive Cybersecurity



SSH Internal Al Knowledge Tools

Al Product

Assistant Customer

Service Al

Everybody is a assistant

product expert
in SSH

Audit
Consultancy
Al helper

RFP assistant

o2 SSH



Going Forward:
Al Cyber Security Solutions
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Cybersecurity is complex environment for Al ->
no over-night miracles in sight

 Security data is massive

- Correlating logs, flows, identities, and behaviors
accurately is very complex challenge

e Limited Ground Truth

 High False Positives

e Cost

« More intelligence -> more expensive

> Al often remains at advisory level, not real-time
defense

. . L]
e 0@
Defensive Cybersecurity o SSH



Al-driven Innovation adopted

in SSH expands possibilities to
address the complexities

— setting the stage for new offerings in 2026

Defensive Cybersecur ity

< SSH



Al has transformed business development
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SSH's cybersecurity Al model is in our toolbox

- Data-secure Al solutions with edge
deployment options

» We invested into research during 2025

- Down streaming an open source LLM to cybersecurity domain

 Science and available technologies enable this

 Scoring and benchmarking show consistent,
promising results across evaluation sets

« We are evaluating the business possibilities

Defensive Cybersecurity

< SSH



Direction for SSH Cybersecurity Al Solutions

- We have an Al-powered innovation and
R&D process underway, targeting a 2026
launch

Al will broaden our cybersecurity
capabilities beyond privileged access
helping to protect our customer IT
systems e.g. in large banks

« More news to follow 2026

< SSH



Al will be embedded in
everything we do at SSH

— from internal processes to next-
generation cybersecurity solutions.



Quantum-safe erais here

Suvi Lampila, SSH Fellow
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Recommendations and legislation come into effect

POLICY AND LEGISLATION | Publication 23 June 2025

A Coordinated Implementation
Roadmap for the Transition to
Post-Quantum Cryptography

The EU Member States, supported by the Commission, issued a roadmap and timeline to start using a more

complex form of cyb irity, the lled post: cr y (PQC).

H.R.7535 - Quantum Computing Cybersecurity
Preparedness Act
117th Congress (2021-2022)

LAW Hide Overview X

Sponsor: Rep. Khanna, Ro [D-CA-17] (Introduced 04/18/2022)

Committees: House - Oversight and Reform | Senate - Homeland Security
and Governmental Affairs

Latest Action:  12/21/2022 Became Public Law No: 117-260. (All Actions)

Roll Call Votes: There has been 1 roll call vote

Tracker: @ Introduced > Passed House > Passed Senate >
Resolving Differences > To President >
Became Law

Monetary Authority of Singapore
10 Shenton Way MAS Building Singapore 079117
Telephone: (65) 6225-5577

Circular No. MAS/TCRS/2024/01

20 February 2024

To Chief Executive Officers of All Financial Institutions

Dear Sir / Madam

ADVISORY ON ADDRESSING THE CYBERSECURITY RISKS ASSOCIATED WITH QUANTUM

Quantum computers that harness the laws of quantum mechanics have the potential
to solve certain mathematical problems exponentially faster than traditional computers to
bring substantive transformation to a diverse range of industries. At the same time, their
potential to break some of the commonly used encryption and digital signature algorithms
poses a major cybersecurity concern. The security of financial transactions and sensitive data
that financial institutions (“Fls”) process could be at risk with the advent of these
cryptographically relevant quantum computers (“CRQCs”) .
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Full transition requires industry-wide effort globally

BEYOND THE LIMITS OF

POST-QUANTUM CRYPTOGRAPHY
Beyond " sy
e Limits & A!
of PQC uum. EEEEEEEE “'g}'&ﬁfﬂ’v Aalto University

-
ERICSSON

* r
<o2"SSH Bittium =
Migration to Post- il il e N TRATICCM
ngantum ~ , XIPHERA JUTEL ./ @areus S
Cryptography

DIG1- JA VAESTATIETOVIRASTO Puolustusvolmat
The Finnish Defence Forces
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We can defend the data
with Quantum-Safe
encryption only in
advance.



Transition to Quantum-Safe Confidentiality is
on-going but only the first step

Adoption of Post-Quantum key exchange for web traffic.

43% 35% 29%

Finland World-wide US
<30% Oct 2024 20% Oct 2024 <20% Oct 2024

Cloudflare Radar October 2024-2025 )
oo’ SSH



Security Applications

O rQ] —

Virtual Private Transport Layer Secure Shell
Networks Security (TLS) (SSH)
(VPN)

= ©) Vi

Instant User Digitally sighed
messaging Authentication documents

&

Secure Email

A

Blockchain
transactions
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Quantum-Safe Authentication is needed next

Many credentials need to be discovered and re-issued before
Day One of Cryptographically Relevant Quantum Computer

Privileged Human Machine Certification
. Authorities
Access and Access Public-key
Signhing Credentials, IDs based Trusted for
Credentials and Credit Cards authentication firmware signing,

financial and legal
transactions

<" SSH



SSH solutions are
already defending
Quantum-Safe worid
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Quantum-Safe

Discussion

Tero Mononen Principal Engineer
Suvi Lampila  SSH Fellow
Rami Raulas  CEO

< SSH






WHAT IS THE IMPACT OF THE QUANTUM THREAT?

How SERIOUS is it?

< SSH
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The quantum threat is REAL and manageable in steps

PQC (Quantum-Safe) transition is already ongoing and
will happen broadly

Regulation (e. g. EU CER/CRA/NIS2/ENISA) mandates
« Zero Trust in critical infrastructures

« Secure Products with Quantum-Safe encryption

Quantum-Safe is business enabler for SSH

< SSH



Leonardo and SSH

Simone Ungaro,
Co-General Manager, Strategy & Innovation

< SSH



Financial update

Michael Kommonen, CFO
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Leonardo transaction update

» Dedl was announced 1July 2025

« 20 mEUR directed share issue and strategic partnership
agreement

 Subject to approval by Finnish Ministry of Economic Affairs and
Employment Foreign Direct Investment regulation

 Deal closed on 21 October 2025 after a regulatory review period
that was slightly longer than anticipated

 Leonardo S.p.A. appointed Francesco Di Sandro, SVP Strategy —
Cyber & Security Solutions Division



Net Sales, EBITDA, EBIT

4,8

0,2

-0,7

Q123

5,2
4,9
1,0
0,1 IIQ1
-0,7
Q223 Q323

5,5

0,5

-0,4

Q423

5,0

-0,7

Q124

Net Sales

5,1

-0,5

Q224
m EBITDA

5,2

Q324
EBIT

6,8

1,7

0,8

Q424

5,4

5,4

5,5



25

20

1

ol

1

o

ol

o

Recurring revenue

20,5 20,9 20.0
19,5 19,3 19,7 190 19,2 ’ 19,4
18,3 18,3
13,5 13,0
12,3 12,7
12,0 ’
11,6 11,5 ’ 11,7 11,8
| Ii8 ‘\ ‘\ ‘\ ‘\ ‘\ ‘\ ‘\

Q123

Q223

Q323

Q423

Q124 Q224 Q324
B ARR B Subscription ARR

Q424

Q125

Q225

Q325

- Seasonal decline in ARR in Q3
2025 due to delays in certain
contract renewals where
expansions are being negotiated




Change in accounting of R&D cost expenditure

Intangible Assets ‘000 EUR « Balance sheet lightened since end of
22000 2023

21000

* Reducing intangible assets over time

 R&D expense increasingly booked as
cost vs investment -> D&A outpacing
activations

19000

18000

« Has in short term burdened EBITDA

development
« Longer term will reduce
depreciations and amortizations and
e . reduce gap between EBITDA and EBIT
SO o8 A A° o B T e &u\“ PPN

£V
']9 (]9’}, (%]

DS
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Accelerating growth with proceeds from share

issue

i

Strengthening R&D
organization with
emphasis on further
improving PrivX
competitive position
on the PAM market

Q
A

Increasing Sales &
Marketing resources
globally

A~

Simplifying balance
sheet through reduction
of hybrid loan

o2 SSH



SSH market offering and partnerships
positioning for growth

 Sales growth to accelerate in
2026 and beyond, driven by ’Q/'
Leonardo partnership

« Annual sales growth will

fluctuate somewhat - EBITDA and cash flow from
depending on subscription- operations expected to be
license sales mix positive in 2026 and improve

further in 2027

< SSH



Q&A
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Global & EMEA Headquarters
SSH Communications Security Oy
Karvaamokuja 2D

00380 Helsinki

Finland

Tel. +358 20 500 7000
info.fi@ssh.com

o' SSH

AMER Headquarters

SSH Communications Security Inc.
66 Hudson Blvd E, Suite 2308

New York, NY, 10001

USA

Tel. +1 (212) 319 3191
info.us@ssh.com

Copyright © 2025 SSH Communications Security Corporation. All rights reserved.

APAC Headquarters
SSH Communication Security APAC

6 Raffles Boulevard, Marina Square,
#03-308

Singapore, 039594
Singapore

Tel. +65 6338 7160
apac.sales@ssh.com
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